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)LJ 9DULDWLRQ RI GHSHQGHQFH RI KDUGQHVV RQ WKH LQGHQWDWLRQ ORDGZKHQYDULRXV WKLFNQHVV RI VXUIDFH OD\HUZDV
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VSHFLPHQ DVDJHG LV FRQVWDQWDW WKH ORDG ODUJHU WKDQ 1EXW EHFRPHV ORZHU DW1ZKLFK LQGLFDWHV WKDW WKH
VXUIDFHOD\HULVVRPHZKDWVRIWHUWKDQWKHLQWHULRUDQGWKDWKDUGQHVVRIWKHLQWHULRULVXQLIRUP(OHFWURSROLVKLQJE\
PP LQFUHDVHVKDUGQHVVDW HYHU\ ORDG EXW WKHKDUGQHVV DW 1 LV VWLOO ORZHU WKDQ WKDW DW 1 LQGLFDWLQJ VRIW
VXUIDFH OD\HU UHPDLQLQJ  )XUWKHU SROLVKLQJ E\ PP UHPRYHV WKH GLIIHUHQFH LQ KDUGQHVV ZLWK ORDG VKRZLQJ
DEVHQFH RI VRIW VXUIDFH OD\HU  7KLV XQLIRUP KDUGQHVV ZDV WKH VDPH DV WKDW REWDLQHG ZKHQ VWLOO IXUWKHU
HOHFWURSROLVKLQJE\PPZDVGRQH 7KLFNQHVVRI WKHVRIW VXUIDFH OD\HU WKLV WKHUHIRUHFRQVLGHUHG WREH ODUJHU
WKDQPPDQGVPDOOHUWKDQPP%XWWKLQWKHFDVHIRU74 .LVPPRUODUJHUDOLWWOHWKLFNHUWKDQWKDWIRU74
 .
)LJDVKRZVUHODWLRQRIWKHQXPEHURIVWUHVVF\FOHVEHIRUHIDLOXUH1WRWKHVWUHVVDPSOLWXGHVIRUWKH$O
&X VSHFLPHQKHDW WUHDWHG LQ WKH VDPHZD\ DV WKH RQH LQ)LJ  6\PEROVZLWK ULJKWZDUG DUURZPHDQ WKDW WKH
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UHPRYHGE\HOHFWURSROLVKLQJFRLQFLGHVZLWKWKDWIRUWKHVSHFLPHQVQRWHOHFWURSROLVKHGWKDWLVDQ\GLIIHUHQFHLVQRW
REVHUYHG LQ IDWLJXH VWUHQJWK EHWZHHQ WKHPV1 FXUYH LV DOVR VKRZQ LQ)LJ E LQ WKH FDVH RI ORZHU TXHQFKLQJ
WHPSHUDWXUH74 .ZKHUHWKHWKZDVWKLFNHUWKDQPP7KHUHLVREVHUYHGDQLQFUHDVHLQIDWLJXHVWUHQJWKRI
WKH VSHFLPHQV QRW HOHFWURSROLVKHG UHODWLYH WR WKDW RI WKH VSHFLPHQV HOFWURSROLVKHG EXW WKH GLIIHUHQFH LV QRW VR
GLVWLQJXLVKHGDVLQWKHFDVHRI$O=QDOOR\aZKHUHWKPRUHWKDQPPLVUHPDUNDEO\WKLFN
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UHYHUVLRQKHDWWUHDWPHQWDIWHUDJLQJ:KHQLVRFKURQDODQQHDOLQJIRUVDWHYHU\WHQGHJUHHVZDVJLYHQWRWKH$O
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VWDJHRIWKHDQQHDOLQJ$O&XDOOR\VSHFLPHQZDVDQQHDOHGIRUVDW.DIWHUDJLQJLQWKHVDPHZD\DVLQ
)LJ WR IRUP VRIW VXUIDFH OD\HU PP WKLFN  2QO\ WKH VXUIDFH OD\HU ZDV VRIWHQHG DQG KDUGQHVV RI WKH LQWHULRU
UHPDLQHGWKHVDPH+9 DVZDVEHIRUH WKLVUHYHUVLRQDQQHDOLQJ V1FXUYH IRU WKHVHVSHFLPHQV LQ)LJ D
VKRZVFRQVLGHUDEOHLQFUHDVHLQIDWLJXHVWUHQJWKFRPSDUHGZLWKWKDWIRUWKHVSHFLPHQVDVDJHG
,QFUHDVHLQIDWLJXHVWUHQJWKZLWKUHYHUVLRQPLJKWEHH[SODLQHGQRWE\WKHLQFUHDVHLQWKHVRIWVXUIDFHOD\HUEXWE\
WKHFKDQJHLQWKHPLFURVWUXFWXUHRIWKHDOOR\EHFDXVHVRPH*3>,@]RQHVVKRXOGEHFRDUVHQHGZKLOHVRPH]RQHVDUH
UHVROYHGGXULQJDQQHDOLQJDWVXFKDORZWHPSHUDWXUHDVLVIDLUO\ORZUHODWLYHWRWKHVROYXVWHPSHUDWXUHRI&XDOOR\
.0RUHRYHUFKDQJHVGXULQJUHSHDWHGORDGLQJVKRXOGEHWDNHQLQWRDFFRXQW7RH[DPLQHWKHVHHIIHFWVIDWLJXH
WHVWZDVFDUULHGRXWIRUWKHVSHFLPHQVZKRVHVRIWVXUIDFHOD\HUDERXWPPLQWKLFNQHVVZDVODUJHO\UHPRYHGE\
HOHFWURSROLVKLQJDIWHUWKHVDPHDJLQJDQGDQQHDOLQJDVLQ)LJD7KHV1FXUYHIRUWKHVSHFLPHQVHOHFWURSROLVKHG
LQ)LJ E LVFOHDUO\ ORZHU WKDQ WKDWEHIRUHHOHFWURSROLVKLQJDQGDOPRVWFRLQFLGHQWZLWKWKHRQHREWDLQHG IRUWKH
VSHFLPHQVDVDJHG,WLVUHDVRQDEOHWKHUHIRUHWRFRQVLGHUWKDWWKHGLIIHUHQFHLVQRWVRGLVWLQJXLVKHGDVLQWKHFDVHRI
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'DVKHGOLQHUHSUHVHQWVV1SORWIRUWKHVSHFLPHQVDVDJHG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7KHVRIWVXUIDFHOD\HUZDVUHPRYHGPP'DVKHG
OLQHUHSUHVHQWVWKHVROLGFXUYHLQ)LJD
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,QFUHDVHLQIDWLJXHVWUHQJWKZLWKUHYHUVLRQPLJKWEHH[SODLQHGQRWE\WKHLQFUHDVHLQWKHVRIWVXUIDFHOD\HUEXWE\
WKHFKDQJHLQWKHPLFURVWUXFWXUHRIWKHDOOR\EHFDXVHVRPH*3>,@]RQHVVKRXOGEHFRDUVHQHGZKLOHVRPH]RQHVDUH
UHVROYHGGXULQJDQQHDOLQJDWVXFKDORZWHPSHUDWXUHDVLVIDLUO\ORZUHODWLYHWRWKHVROYXVWHPSHUDWXUHRI&XDOOR\
.0RUHRYHUFKDQJHVGXULQJUHSHDWHGORDGLQJVKRXOGEHWDNHQLQWRDFFRXQW7RH[DPLQHWKHVHHIIHFWVIDWLJXH
WHVWZDVFDUULHGRXWIRUWKHVSHFLPHQVZKRVHVRIWVXUIDFHOD\HUDERXWPPLQWKLFNQHVVZDVODUJHO\UHPRYHGE\
HOHFWURSROLVKLQJDIWHUWKHVDPHDJLQJDQGDQQHDOLQJDVLQ)LJD7KHV1FXUYHIRUWKHVSHFLPHQVHOHFWURSROLVKHG
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
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LQ)LJ E LVFOHDUO\ ORZHU WKDQ WKDWEHIRUHHOHFWURSROLVKLQJDQGDOPRVWFRLQFLGHQWZLWKWKHRQHREWDLQHG IRUWKH
VSHFLPHQV DVDJHG ,W LV UHDVRQDEOH WKHUHIRUH WR FRQVLGHU WKDW WKH LQFUHDVH LQ IDWLJXH VWUHQJWK ZLWK UHYHUVLRQ
DQQHDOLQJLVFDXVHGE\WKHH[LVWHQFHRIWKHVXUIDFHOD\HUUDWKHUWKDQFDXVHGE\WKHFKDQJHLQPLFURVWUXFWXUH
)LJ D DQG E VKRZV YDULDWLRQ RI KDUGQHVVZLWK GHSWK IURP WKH VXUIDFH IRU WKH VSHFLPHQV EHIRUH DQG DIWHU
IDWLJXH WHVW  )RU WKH VSHFLPHQV ZLWK VRIW VXUIDFH OD\HU D OLWWOH KDUGHQLQJ LV REVHUYHG QHDU WKH VXUIDFH DIWHU WKH
IDWLJXHWHVWV 03DDQG1 F\FOHVEXWQRKDUGHQLQJLQWKHLQWHULRUEH\RQGFHUWDLQGHSWKIURPWKHVXUIDFH
(YHQDIWHUDODUJHQXPEHURIF\FOHVRIUHSHDWHGORDGLQJWKHVXUIDFHOD\HUUHPDLQHGVRIWHUWKDQWKHLQWHULRU2QWKH
RWKHU KDQG GHSHQGHQFH RI KDUGQHVV RQ WKH GHSWK IURP VXUIDFH HLWKHU EHIRUH RU DIWHU WKH IDWLJXH WHVW ZDV QRW
REVHUYHG DW DOO IRU WKH VSHFLPHQVZKLFKZDV HOHFWURSROLVKHG E\ PP WKXV WKH\ FRQWDLQHGQR VRIW VXUIDFH OD\HU
6XFKDFKDQJHDVWKLVLQWKHVRIWVXUIDFHOD\HUPD\DFWDVDNLQGRIEXIIHUDJDLQVWWKHQXFOHDWLRQDQGSURSDJDWLRQRI
IDWLJXHFUDFNVXQGHUWKHUHSHDWHGWHQVLOHORDGLQJEXWGHWDLOVDUHQRWFOHDUDWSUHVHQW
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D'HSHQGHQFHRIKDUGQHVVRQWKHLQGHQWDWLRQORDGEHIRUHDQGDIWHUIDWLJXHWHVWIRUWKHVSHFLPHQZKLFKKDG
EHHQDJHGIRUNVDW.DIWHUTXHQFKLQJIURP.WKXVKDGDWKLFNVRIWVXUIDFHOD\HUE(OHFWURSROLVKHG
DIWHUDJLQJLQWKHVDPHZD\DV)LJDWKXVKDGQRVRIWVXUIDFHOD\HU
&21&/86,21
$JH KDUGHQLQJ DQG UHYHUVLRQ RI $OPDVV&X DOOR\ ZDV VWXGLHG ZLWK PLFURKDUGQHVV WHVW DQG IDWLJXH WHVW LQ
UHSHDWHGWHQVLOHPRGHDQGWKHIROORZLQJUHVXOWVZHUHREWDLQHG
)DWLJXHVWUHQJWKGRHVQRWGHSHQGRQWKHH[LVWHQFHRIVRIWVXUIDFHOD\HUZKHQWKHVSHFLPHQLVTXHQFKHGIURP
.DQGDJHGDURXQGURRPWHPSHUDWXUH:KHQTXHQFKHGIURP.DQGDJHGZKHUHWKLFNHUVRIWVXUIDFHOD\HULV
IRUPHGVSHFLPHQVZLWKDVRIWVXUIDFHOD\HUVKRZKLJKHUIDWLJXHVWUHQJWKWKDQWKHRQHVZLWKRXWDVRIWVXUIDFHOD\HU
)DWLJXHVWUHQJWKRIWKHVSHFLPHQVZLWKRXWDVRIWVXUIDFHOD\HULVLGHQWLFDOLUUHVSHFWLYHRITXHQFKLQJWHPSHUDWXUH
  )DWLJXH VWUHQJWK RI WKH DJHKDUGHQHG VSHFLPHQV LQFUHDVHVZKHQ WKH WKLFNQHVV RI WKH VRIW VXUIDFH OD\HU LV
LQFUHDVHGE\DQQHDOLQJIRUVDW.ZKHUHUHYHUVLRQRFFXUV
,QWKH$O&XDOOR\WKHH[LVWHQFHRIVRIWVXUIDFHOD\HULQFUHDVHVIDWLJXHVWUHQJWKLQUHSHDWHGWHQVLOHPRGHDVLQ
WKH$O=QDOOR\
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